
 

Anexo 12 

  



    

 

Bogotá D.C., 4 de mayo de 2021 

Señores 

Agencia Nacional de Infraestructura 

Calle 24A Nro. 59-42 Edificio T4, Piso 2 

Bogotá D.C. 

 

Referencia: LICITACIÓN PÚBLICA No. VJ-VE-APP-IPB-001-2020 

 

 

En constancia, se firma en Bogotá D.C., a los 4 días del mes de mayo de 2021. 
 

 

 

 

 

 

 

 

 

Juan Antonio López Ruiz 

C.E: 227124 

Representante Legal 

Estimados Señores: 

 

Juan Antonio López Ruiz identificado con C.E: 227124, en mi condición de representante legal de 

Sociedad Constructora de Colombia COPASA S.A.S. identificada con NIT 901.433.257-2, tal y como 

se estableció en el Anexo 7 a folio 0420, reitero que, para la fecha de cierre, Sociedad Constructora 

de Colombia COPASA S.A.S. realizó los pagos de seguridad social y aportes parafiscales 

correspondientes a las nóminas de los últimos seis (6) meses anteriores a la Fecha de Cierre, que 

legalmente son exigibles en la cita fecha, (es decir en los cuales se haya causado la obligación de 

efectuar dichos pagos). 
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Fitch Ratings, Inc.  

33 Whitehall Street, New York, NY 10004  

T +1 212 908 0500 | +1 800 89 FITCH  

www.fitchratings.com 

 

David Penaloza 
CEO Office 
Banco BTG Pactual Chile 

April 28, 2021 
 
Dear Mr. Penaloza, 
 
Re: Rating Verification for Banco BTG Pactual Chile 
 
This letter is provided in response to a request that Fitch (see definition below) verify the rating[s] of Banco BTG Pactual 
Chile. As of today’s date, Fitch verifies that the international scale ratings for Banco BTG Pactual Chile are: 
 
-- Long-Term Foreign and Local Currency Issuer Defaul Ratings (IDRs) at 'BBB–'; Negative Outlook 
-- Short-Term Foreign and Local Currency IDRs at 'F3'; 
-- Viability Rating (VR) at 'bbb–'; 
-- Support Rating at ‘4’. 
 
This/these rating[s] are listed and updated on Fitch’s public website under https://www.fitchratings.com/entity/banco-btg-
pactual-chile-93923290#ratings 
 

In issuing and maintaining its ratings, Fitch relies on factual information it receives from issuers and underwriters and from 

other sources Fitch believes to be credible. Fitch conducts a reasonable investigation of the factual information relied upon 

by it in accordance with its ratings methodology, and obtains reasonable verification of that information from independent 

sources, to the extent such sources are available for a given security or in a given jurisdiction.  

 

The manner of Fitch’s factual investigation and the scope of the third-party verification it obtains will vary depending on the 

nature of the rated security and its issuer, the requirements and practices in the jurisdiction in which the rated security is 

offered and sold and/or the issuer is located, the availability and nature of relevant public information, access to the 

management of the issuer and its advisers, the availability of pre-existing third-party verifications such as audit reports, 

agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports provided 

by third parties, the availability of independent and competent third-party verification sources with respect to the particular 

security or in the particular jurisdiction of the issuer, and a variety of other factors.   

 
Users of Fitch’s ratings should understand that neither an enhanced factual investigation nor any third-party verification can 
ensure that all of the information Fitch relies on in connection with a rating will be accurate and complete.  Ultimately, the 
issuer and its advisers are responsible for the accuracy of the information they provide to Fitch and to the market in offering 
documents and other reports.  In issuing its ratings Fitch must rely on the work of experts, including independent auditors 
with respect to financial statements and attorneys with respect to legal and tax matters.  Further, ratings are inherently 
forward-looking and embody assumptions and predictions about future events that by their nature cannot be verified as 
facts.  As a result, despite any verification of current facts, ratings can be affected by future events or conditions that were 
not anticipated at the time a rating was issued or affirmed.   
 
Fitch seeks to continuously improve its ratings criteria and methodologies, and periodically updates the descriptions on its 
website of its criteria and methodologies for securities of a given type.  The criteria and methodology used to determine a 
rating action are those in effect at the time the rating action is taken, which for public ratings is the date of the related rating 
action commentary.  Each rating action commentary provides information about the criteria and methodology used to arrive 
at the stated rating, which may differ from the general criteria and methodology for the applicable security type posted on 



 

Fitch Ratings, Inc.  

33 Whitehall Street, New York, NY 10004  

T +1 212 908 0500 | +1 800 89 FITCH  

www.fitchratings.com 

 

 

the website at a given time.  For this reason, you should always consult the applicable rating action commentary for the 
most accurate information on the basis of any given public rating. 
 
Ratings are based on established criteria and methodologies that Fitch is continuously evaluating and updating.  Therefore, 
ratings are the collective work product of Fitch and no individual, or group of individuals, is solely responsible for a rating.   
All Fitch reports have shared authorship. Individuals identified in a Fitch report were involved in, but are not solely 
responsible for, the opinions stated therein. The individuals are named for contact purposes only. 
 
Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or 
hold any investment, loan or security or to undertake any investment strategy with respect to any investment, loan, security 
or any issuer. Ratings do not comment on the adequacy of market price, the suitability of any investment, loan or security 
for a particular investor (including without limitation, any accounting and/or regulatory treatment), or the tax-exempt nature 
or taxability of payments made in respect of any investment, loan or security.  Fitch is not your advisor, nor is Fitch providing 
to you or any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial services.  
A rating should not be viewed as a replacement for such advice or services. 
 
This verification of the rating[s] described above by Fitch does not constitute consent by Fitch to the use of its name as an 
expert in connection with any registration statement or other filings under US, UK or any other relevant securities laws.  
Fitch does not consent to the inclusion of its ratings nor its ratings verifications in any offering document in any instance in 
which US, UK or any other relevant securities laws requires such consent.  Fitch does not consent to the inclusion of any 
written letter communicating its rating action in any offering document.  You understand that Fitch has not consented to, 
and will not consent to, being named as an “expert” in connection with any registration statement or other filings under US, 
UK or any other relevant securities laws, including but not limited to Section 7 of the U.S. Securities Act of 1933.  Fitch is 
not an “underwriter” or “seller” as those terms are defined under applicable securities laws or other regulatory guidance, 
rules or recommendations, including without limitation Sections 11 and 12(a)(2) of the U.S. Securities Act of 1933, nor has 
Fitch performed the roles or tasks associated with an “underwriter” or “seller” under this engagement.   
 
Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between Fitch and you or 
between Fitch and any user of the rating[s]. 
 
Fitch relies on the issuer and other parties to promptly provide Fitch with all information that may be material to the rating[s] 
so that our rating[s] continue to be appropriate. Ratings may be raised, lowered, withdrawn or placed on Rating Watch due 
to changes in, additions to, accuracy of or the inadequacy of information or for any other reason Fitch deems sufficient.    
 
Investors may find Fitch’s ratings to be important information, and Fitch notes that if you have shared the relevant rating 
with a third party in accordance with a Fitch fee agreement, you are responsible for communicating the contents of this 
letter and any changes with respect to the rating[s].   
 
In this letter, “Fitch” means Fitch Ratings, Inc. and any successor in interest. 

 
Public ratings are valid and effective only upon publication of the ratings on Fitch’s website. 
 
If we can be of further assistance, please contact Jean Lopes, Director, at +55 (11) 3957-3670. 
 
Sincerely, 
 
 
 
Fitch Ratings, Inc. 
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Banco BTG Pactual Chile 

Key Rating Drivers 
Company Profile Tempered by its Financial Strength: Banco BTG Pactual Chile’s (BTG Chile, 
or the company) Issuer Default Ratings (IDRs) are based on the bank’s Viability Rating (VR). 
The VR is highly influenced by its company profile and risk appetite. BTG Chile has a small, 
albeit growing, franchise as a bank, a long track record and market position in asset 
management, wealth management and brokerage services and a relatively diversified business 
base, leading to a good financial profile. The bank is wholesale self-funded in the local market 
and does not rely on the facilities of its parent, Banco BTG Pactual S.A. (BTG Pactual). 

Benefit from Operating Environment: BTG Chile's ratings are higher than those implied by 
the potential of support from its ultimate parent. The three-notch uplift over the IDR on the 
parent is the maximum under Fitch Ratings criteria, and it is supported by Chile's stronger 
operating environment relative to Brazil's and by the good financial profile of the subsidiary 
considering its niche business model and risk appetite. 

Higher Risk Appetite: In Fitch’s view, the bank’s risk appetite is relatively higher than those of 
its local peers (universal/commercial midsized Chilean banks) given its organic growth since 
2015, due to the business stage of the company. The bank’s small size and business model 
focus on corporate and large companies also affect its portfolio concentrations, with the 20 
largest debtors representing about 2.1x Fitch core capital (FCC) and a high 46% of total loans 
as of year-end 2019 (YE19). A paid-in capital of about USD 65 million should help to reduce 
concentrations to about 1.7x FCC. However, Fitch notes that BTG Chile currently has no 
impaired loans. 

Robust Financial Profile: While Fitch expects a cyclical deterioration in asset quality and 
profitability due to worsening economic prospects this year, the Rating Outlook remains 
Stable, with core metrics likely to remain within benchmarks for the bank’s ratings. BTG 
Chile's profitability, sound asset quality, solid capitalization and adequate liquidity 
management counterbalance the company’s relatively recent track record as a bank in Chile 
and should be sufficient to mitigate risks from the current global health crisis. 

Sound Capital Ratios: Fitch expects BTG Chile’s relatively strong FCC ratios to risk-weighted 
assets (RWAs, at 16.7% as of YE19) to continue to compare positively with small and niche 
banks in Chile due to adequate internal capital generation and more conservative loan growth 
projections in 2020. The bank’s gross debt-to-EBITDA ratio was 2.0x, which is commensurate 
with its rating category. 

Independent, Concentrated Funding: Deposit concentration is high because of the bank's size 
and short track record (the 20 largest deposits account for about 95% of concentration). Fitch 
expects the bank’s loan-to-deposit ratio to remain around 100% in the near term, in line with 
its rating category. As of YE19, the bank's liquidity coverage ratio (LCR) had risen to 144% on a 
consolidated basis. At the same date, the bank’s EBITDA/interest expense coverage was 
relatively reasonable, in our view, at 2.9x. 

Rating Sensitivities 
Limited Upside Potential: The Rating Outlook for the long-term IDRs is Stable. The bank's VR 
and IDRs upside potential is limited, as the ratings are at the maximum three-notch uplift from 
the parent entity’s IDRs, as per Fitch criteria. Downward pressure on the VR would stem from a 
higher risk appetite leading to significantly weaker asset quality, which could affect the bank's 
profitability (operating profit/risk-weighted assets falling and remaining below 2%) and, 
ultimately, its capitalization, with its FCC ratio falling and remaining consistently below 12%. 

Ratings  

Foreign Currency 

Long-Term IDR BBB– 

Short-Term IDR F3 

 

Local Currency 
Long-Term IDR BBB– 

Short-Term IDR F3 

Viability Rating bbb– 

Support Rating 4 

 

Sovereign Risk 
Foreign Currency Long-Term 
IDR 

A 

Local Currency Long-Term IDR A+ 

Country Ceiling AA 

 

Outlooks/Watches  

Foreign Currency  
Long-Term IDR Stable 

Local Currency Long-Term IDR Stable 

  

 

Applicable Criteria 

Bank Rating Criteria (February 2020) 

Non-Bank Financial Institutions Rating 
Criteria (February 2020) 

 

Related Research 
Fitch Rtgs Revises Bank Sector Outlook in 
Chile, Peru and Colombia to Negative on 
Coronavirus Risks (March 2020) 

Fitch Ratings 2020 Outlook: Latin 
American Banks (Managing a Challenging 
Operating Environment) (December 
2019) 

Chilean Protests Unlikely to Affect Bank 
Creditworthiness (November 2019) 

 

 
 

 

 

 

Analysts 
Andre Ukon 

+55 11 4504 2213 

andre.ukon@fitchratings.com 

 
Abraham Martinez 

+56 2 2499 3317 

abraham.martinez@fitchratings.com 
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Additionally, BTG Chile's IDRs would be negatively affected by a downgrade of the ratings on 
its ultimate parent. In addition, the bank's support rating could be affected by a change in 
Fitch's opinion on the parent entity’s ability and propensity to provide support, which appears 
unlikely in the medium term. 

 

Support Ratings 

Fitch considers the Chilean operations as strategically important for BTG with some 
correlation to the parent’s reputational risk and market confidence, considering they share the 
same brand, business integration and synergies. Although Fitch believes the parent's 
propensity to provide support is high due to the potential implications for the parent, should 
the subsidiary default, its ‘4’ support rating would reflect a limited ability of support based on 
the parent’s IDRs (BB–). 

 

Issuer Ratings (Including Main Issuing Entities) 

Rating Level Rating  

Long-Term Foreign-Currency IDR BBB–   

Short-Term Foreign-Currency IDR F3   

Long-Term Local-Currency IDR BBB–  

Short-Term Local-Currency IDR F3  

Viability Rating bbb–  

Support Rating 4   

Outlook/Watch Stable  

Source: Fitch Ratings. 
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Ratings Navigator 
 

 
 

Sovereign/Institutional Support Assessment  

 

Banks
Ratings Navigator

aaa aaa AAA AAA Stable

aa+ aa+ AA+ AA+ Stable

aa aa AA AA Stable

aa- aa- AA- AA- Stable

a+ a+ A+ A+ Stable

a a A A Stable

a- a- A- A- Stable

bbb+ bbb+ BBB+ BBB+ Stable

bbb bbb BBB BBB Stable

bbb- bbb- BBB- BBB- Stable
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bb bb BB BB Stable

bb- bb- BB- BB- Stable

b+ b+ B+ B+ Stable
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ccc+ ccc+ CCC+ CCC+ Stable
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ccc- ccc- CCC- CCC- Stable

cc cc CC CC Stable

c c C C Stable

f f NF D or RD Stable
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Issuer Default 
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Leverage

Risk Appetite
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Asset Quality
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Liquidity

Banco BTG Pactual Chile ESG Relevance:

Institutional Support

Parent IDR

Total Adjustments (notches)

Institutional Support:

Support Factors (negative)

Parent ability to support and subsidiary ability to use support

Parent/group regulation

Relative size

Country risks

Parent Propensity to Support

Role in group

Potential for disposal

Implication of subsidiary default

Integration

Size of ownership stake

Support track record

Subsidiary performance and prospects

Branding

Legal commitments

Cross-default clauses


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Navigator Peer Comparison 

 
 

 

Source: Fitch Ratings. 
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Company Summary  
BTG Chile began operations in January 2015 after obtaining a bank license and operating 
authorization from the former Chilean regulator, the Superintendency of Banks and Financial 
Institutions (SBIF), which merged with the Financial Market Commission (CMF) in June 2019. 
Fitch believes the operation in Chile is strategically important for its ultimate parent, BTG 
Pactual. The equity position in Chile represents about 5% of the parent entity’s consolidated 
capital. BTG Pactual is an investment bank that is part of BTG Pactual Holdings, with operations 
in Brazil and the U.S. 

Franchise  

As of YE19, BTG Chile is a small niche bank operating in corporate loans, asset and wealth 
management and financial advisory services. BTG Chile ranks 12th (out of 18 banks) in total 
loans (0.5%), with 0.91% in commercial loans and 0.64% in total deposits. BTG Chile benefits 
from the parent entity’s standing as a regional and international franchise, although the domestic 
franchise is well established. It differs from other small- and mid-sized banks, e.g. retail-consumer 
banks and small commercial banks, via its diversified revenues and strong domestic rankings in 
specific segments (either 1 or 2). It also maintains a strong presence in asset management 
between institutional distribution and a high-income network. 

Business Model 

BTG Chile’s operations stem from the consolidated BTG Pactual regional franchise and the 
Chile-based operations (formerly Celfin Capital). BTG Chile has a small, albeit growing franchise 
as a bank; a long track record and market position in asset management, wealth management and 
brokerage services; and a relatively diversified business base that has led to a good financial 
profile. Another benefit came when the domestic franchise allowed the new bank to start 
operating from known segments. 

Strategy 

In Fitch's view, the bank has grown via its focus on corporate lending with a low risk profile and 
strong asset quality, solid capitalization and conservative liquidity management. As a niche bank 
originally focused on corporate and investment banking, it had relatively slow commercial 
development and operating revenues that tended to show mostly volatile results. This has been 
mitigated by (a) an asset structure with a significant relative weight of commercial loans (59.6% 
of total assets) and (b) the integration of consolidated subsidiaries with a recurring revenue 
structure and a recognized franchise (broker dealer and asset manager). 

Execution 

The bank reached break-even status in early 2017. Since then, its profitability has been growing 
rapidly, with an average operating profit/RWA ratio above 3% for the last three years. The bank’s 
relatively diversified and stable customer revenues benefit its operating profit, which mostly 
originates from: net fees (4.5% in earning assets as of YE19) streaming from its asset, wealth 
management and broker-dealer activities; net interest income from corporate loans; and, to a 
lesser extent, its treasury business (about 10% in total operating income). Fitch believes BTG 
Chile has a more diversified income mix compared with other niche and small banks in Chile. 

Key Latest Developments 

Operating Environment  

Chile’s sector outlook has been revised to negative. Although Fitch expects banks to maintain 
adequate financial profiles in 2020, social discontent in Chile could weigh on the expected 
economic recovery and challenge the banking system’s performance.  

Social unrest beginning in October 2019 caused the economy to contract sharply in 4Q19, by 
2.1% yoy, which negatively affected overall growth for 2019 (1.1%). With continued negative 
growth in 1Q20, a technical recession is likely and downside risks to growth persist. Fitch 
forecasts flat growth at 1.2% in 2020 before recovering modestly to 2% in 2021, although this is 
still down sharply from Fitch's previous forecasts of 3% for 2020 and 3.2% for 2021, prior to the 
unrest. The revised forecast is driven mainly by increased uncertainty, which is likely to weigh on 
private investment and consumption, yet is somewhat supported by policy stimulus. 
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Risk Appetite 

In Fitch’s view, the bank’s risk appetite is relatively higher than those of its local peers 
(universal/commercial mid-sized Chilean banks) given its organic growth since 2015. BTG Chile’s 
CAGR for 2015–2019 was 145% due to the company’s business stage. The bank’s small size and 
business model focus on corporate and large companies also affects its portfolio concentrations, 
as the 20 largest debtors represented about 2.1x FCC and a high 46% of total loans as of YE19. 
However, the recently paid-in capital of about USD 65 million should help to reduce 
concentrations to about 1.7x the FCC, a figure more comparable with local peers.  

BTG Chile makes its credit decisions under a well-defined risk appetite and under a strict control 
and risk management framework. The corporate governance structure is based on a) the 
existence and operation of committees comprising the firm’s main partners and those 
responsible for the branches, and b) the existence and implementation of global policies and 
procedures that are periodically updated. The bank’s corporate governance is also known by the 
collaborators of each country where the bank maintains a presence, and they are subject to 
periodic knowledge tests. BTG Chile’s corporate policies are similar to those of its parent bank 
and, in addition to its board of directors, it holds periodic committees in which the main 
executives and some board members participate. 

Risk management is carried out independently by risk management units (credit, market and 
operational) that report locally to the chief financial officer and the Brazilian government. The 
analyzation process is based on formal financial risk analyses of debtors and counterparties. For 
this, credit/derivatives and investment limits are set per issuer/economic group. Local credit 
authorities are limited, with BTG Pactual involved in 100% of relevant operations. The risk 
control instruments and policies are applied following BTG Pactual’s parameters in this area, 
which implemented a definition of limits for local operations, and it has gradually begun to 
implement more sophisticated controls. Committee decisions are delivered weekly to a final 
credit committee to gauge legal limits. 

BTG Chile bears the credit risk of its counterparts, with market risk derived from maintaining its 
own investment position, as well as the exchange and derivative operations it performs on behalf 
of clients. Individual evaluations of credits granted are made factoring exposures at the 
individual level and in relation to economic groups and sectors. The board defines a risk appetite 
individual limit in which no economic group exceeds 10% of total gross loans. Also, the legal limit 
by economic group cannot exceed 30% of regulatory equity.  

Market Risk 

Market and structural risk for trading and banking book, respectively, are measured and 
controlled by an independent market risk department, with the framework and limits revised 
and defined by the board and an assets and liabilities committee (ALCO). A system known as 
PARIS (Pactual Risk), encompassing value at risk (VaR), stress testing, sensitivities (Foreign 
Exchange [FX] rates and inflation) and stop-loss for the trading book; and gap analysis (tenors 
and durations), basis point value (DV01), economic value (limit 6.5% of total equity) and earnings 
at risk (limit 50% of financial margins) for the banking book; in addition to regulatory metrics, is 
used to calculate, measure and report relevant risks. Notional limits are revised and calibrated at 
least annually. 

VaR is a risk measure that allows estimates of the maximum loss that could be experienced in a 
normal market environment, assuming the positions at risk are maintained for one day and 
with a 95% confidence level. The bank makes these estimates based on parametric and 
historical models, always using the most conservative estimate as a risk indicator for exposure 
and limit management purposes. The VaR limit for the trading book is 0.4% of the FCC (usage 
USD314,000, 31% of the limit for 2019), while the main risk factor is the FX delta for overnight 
positions (with a 2.1% limit use). The stress scenario result corresponds to  
USD1.015 million, or 4.1% of the internal limit. 

There are notional limits for FX of USD40 million, and in simultaneous operations clients or 
counterparties must prove a minimum equity of USD50 million net of provision. Additionally, 
BTG Chile has increased its focus on equivalent risk, through the management of Max Loss 
Expenses (MLE) curves at 95% confidence and according to term (current position and potential 
exposure) by product, without netting.   
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Summary Financials and Key Ratios — Banco BTG Pactual Chile 

(CLP Bil., Years Ended Dec. 31)  2019 2018 2017 2016 

Summary Income Statement     

Net Interest and Dividend Income 16,5 10,3 3,9 2,2 

Net Fees and Commissions 58,7 44,6 14,1 0,0 

Other Operating Income 22,1 7,7 6,6 2,6 

Total Operating Income 97,3 62,6 24,6 4,8 

Operating Costs 38,1 33,1 18,3 7,2 

Pre-impairment Operating Profit 59,2 29,5 6,4 (2,4) 

Loan and Other Impairment Charges 10,4 5,6 0,7 0,1 

Operating Profit 48,8 24,0 5,7 (2,5) 

Other Non-operating Items (Net) N.A. N.A. N.A. N.A. 

Tax 12,0 5,4 1,0 (1,3) 

Net Income 36,8 18,6 4,7 (1,2) 

Other Comprehensive Income 0,3 0,8 0,8 0,1 

Fitch Comprehensive Income 37,1 19,4 5,4 (1,1) 

Summary Balance Sheet     

Gross Loans 904,4 448,8 167,2 36,6 

- of Which Impaired 0,0 0,0 0,0 0,0 

Loan Loss Allowances 14,6 5,4 0,8 0,1 

Net Loans 889,9 443,4 166,4 36,5 

Interbank 19,8 73,7 24,5 24,0 

Derivatives 80,1 15,7 17,6 9,2 

Other Securities and Earning Assets 313,5 208,1 134,8 65,9 

Total Earning Assets 1.303,1 741,0 343,3 135,6 

Cash and Due from Banks 52,8 36,7 53,9 9,3 

Other Assets 162,1 121,7 125,5 9,9 

Total Assets 1.518,0 899,4 522,6 154,8 

Liabilities     

Customer Deposits 868,0 557,8 230,3 43,4 

Interbank and Other Short-Term Funding 72,8 31,6 23,6 23,6 

Other Long-Term Funding 159,2 41,9 N.A. N.A. 

Trading Liabilities and Derivatives 81,0 15,4 24,2 12,4 

Total Funding 1.181,0 646,7 278,0 79,3 

Other Liabilities 140,4 92,4 103,0 2,2 

Preference Shares and Hybrid Capital N.A. N.A. N.A. N.A. 

Total Equity 196,6 160,3 141,6 73,2 

Total Liabilities And Equity 1.518,0 899,4 522,6 154,8 

N.A. – Not applicable. 
Source: Fitch Ratings, Fitch Solutions. 
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Summary Financials and Key Ratios — Banco BTG Pactual Chile 

(%) 2019 2018 2017 2016 

Ratios      

Profitability     

Operating Profit/ 4,15 3,62 1,74 (4,22) 

NII/Average Earning Assets 1,59 1,38 1,50 1,55 

Non-interest Expense/Gross Revenue 39,18 52,86 74,19 149,86 

Net Income/Average Equity 20,46 12,160 4,66 (1,64) 

Asset Quality     

Impaired Loans Ratio 0,0 0,0 0,0 0,0 

Growth in Gross Loans 101,52 168,50 357,20 44,81 

Loan Loss Allowances/Impaired Loans N.A. N.A. N.A. N.A. 

Loan Impairment Charges/Average Gross Loans 1,43 1,79 0,76 0,25 

Capitalization     

Fitch Core Capital Ratio 16,65 24,09 43,37 124,30 

TCE Ratio 12,92 17,71 26,99 47,18 

CET 1 Ratio N.A. N.A. N.A. N.A. 

Basel Leverage Ratio 12,78 N.A. N.A. N.A. 

Net Impaired Loans/FCC (7,45) (3,40) (0,57) (0,10) 

Funding and Liquidity     

Loans/Customer Deposits 104,20 80,46 72,59 84,33 

Liquidity Coverage Ratio 144,40 N.A. N.A. N.A. 

Customer Deposits/Funding 78,91 88,35 90,72 64,79 

Net Stable Funding Ratio N.A. N.A. N.A. N.A. 

N.A. – Not applicable. 
Source: Fitch Ratings, Fitch Solutions. 
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Key Financial Metrics — Latest Developments 

Asset Quality 

Given its strong focus on the corporate segment, commercial loans represented 59.6% of assets 
as of YE19. Considering its funding structure, liquid assets are relevant for the bank: government 
securities represent 14.9% of assets, cash and deposits in the central bank represent 3.5%, and 
its security firm investment represents about 9%. Portfolio diversification varies depending on 
the economic sector, borrower concentration and tenors, although Fitch recognizes a relevant 
concentration in real state (17% of the portfolio). However, Fitch notes that BTG currently has 
no impaired loans. 

Other relevant sectors within the portfolio are construction (9%), retail (8%), gaming (7%), 
wealth management (7%), and banks and financial institutions (6%). Fitch’s asset quality 
assessment factors concentrations and growth (CAGR 2015–2019: 145%) as negative 
deviation factors. Average individual credit exposure is USD 14.4m in corporate loans and 
USD 1.5m in wealth management, with customer cross-sell at about 3x (wealth management, 
security firm and investment banking). 

Loan loss reserve policies are in line with local regulatory framework and parent bank models. 
Bank reserves are adequate, with the total ratio having increased in a five-year horizon from the 
minimum regulatory requirement of 0.5% to 1.6% as of YE19. After social unrest commenced, 
the entity realized a complete portfolio review, and some specific, acutely sensitive sectors 
garnered more reserves. As such, the portfolio’s loan-to-value ratio is about 75% (41% of 
collaterals serve as loss reserve mitigators, according to local regulations). 

Profitability  

BTG Chile's financial profile analysis incorporates the combined approach of bank and non-bank 
criteria, specifically for traditional investment managers, since this business line is one of the 
bank’s main revenue sources. As of YE19, BTG Chile’s asset manager subsidiary represented 
28.1% of total operating income. In addition, the EBITDA/fee revenue ratio has been consistently 
above 50% over the past three years (2017–2019: 95% average). 

Fitch’s core metric operating profit/RWA for the last four years (excluding 2015, the bank’s first 
year of operations in Chile) averages 1.3% but is expected to surpass a solid 2% in the near 
future. This is because the bank, despite its size and compared to its peers, has strong revenue 
diversification. As of YE19, net fee revenue comprises 60% of total operating income, followed 
by net interest margin at 17%, gains on trading and derivatives (7.5%), and others (15.5%).  

Operating revenues grew 55% yoy. Net fees are distributed by business segment and legal 
entities; this includes the security firm and investment manager fee. The bank subsidiaries’ 
leasing position in core segments allows the bank to maintain strong and stable fee income at 
times when net interest income will continue to increase its weighted-in-revenues mix as the 
bank grows organically. Considering the business model and synergies, the bank efficiency ratio 
is a sound 39% and in line with similar small banks. 

Capitalization 

Fitch expects BTG Chile’s relatively strong FCC ratios to RWAs (16.7% as of YE19) to continue to 
compare positively with medium-size, small and niche banks in Chile due to adequate internal 
capital generation and more conservative loan growth projections for 2020. The bank’s gross 
debt-to-EBITDA ratio was 2.0x as of YE19, commensurate with its rating category. 

In Fitch's opinion, considering the business model and concentrations, BTG Chile’s base capital 
ratios are stronger than those of local mid-sized banks (not support-driven) in the 'BBB+' IDR 
category (e.g. Banco BICE and Banco Security) with an FCC of about 9%, along with Banco 
Consorcio (‘BBB’ IDR, FCC 11%). Projected growth in the bank's baseline scenario is slower for 
2020, leading to an FCC ratio above 14%. This factors limited growth prospects for the local 
economy in 2020 and a CLP 50,000 million capital injection.  

The capital management strategy for BTG Chile considers regulatory capital above 15%, 
including Tier II (up to 2%) and approaching Tier I (up to 1.5%) in the near future. The FCC target 
is fully entered by the bank’s core capital, with no material items to be discounted (e.g. goodwill, 
intangibles or deferred tax associated with tax losses). 
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Funding and Liquidity 

As is the case with other small banks, improving BTG Chile’s funding structure remains one of 
the bank's biggest challenges. Due to the nature of its core business, the bank has a high 
reliance on wholesale funding and a small proportion of non-remunerated sight deposits. The 
bank in Chile is self-funded and does not depend on parent facilities.  

Deposit concentration is high due to the bank's size and short track record (with the 20 largest 
deposits representing about 95% of concentration, as mentioned above). The bank recently issued 
senior and subordinated debt representing about 14.5% of total funding, which is relatively 
low compared to its local peers (about 20%). Fitch expects the bank’s loan-to-deposit ratio to 
remain around 100% in the near term, in line with its rating category.  

As of YE19, the bank's liquid assets covered 37% of short-term funding. This is consistent with 
the bank's LCR, which rose to 144%. As of the same date, EBITDA/interest expense coverage 
was 2.9x, which we consider relatively reasonable. Long-term senior and subordinated bonds 
have been issued within the last two years, allowing the bank to diversify its funding. AT1 
instruments are expected to be issued in middle term.  

Liquidity rules under Basel III regulations did not pressure its liquidity base, as it is mostly 
compounded by central bank securities (75% of total securities). As of YE19, the bank’s 
consolidated LCR stood at 144%, over the regulatory limit of 60%. The internal LCR limit is 
100% and is monitored daily. Limits are defined to mitigate counterparties; as such, no more 
than 30% of deposits can be placed in a singular entity, and each deposit must be lower than 
2% of the total deposit base by day.  

BTG Chile’s funding structure by client type is very stable, in our view, with pension funds at 
(34%), followed by corporate/wealth management depositors (34%), domestic mutual funds 
(26%), related funding (e.g. security firm/asset manager, 6%) and banks (1%). Liquidity for the 
security firm is measured and monitored daily, and the legal entity must comply with four 
regulatory metrics: general liquidity, leverage, intermediation liquidity and equity coverage. 
All four metrics were well above their limits as of YE19. 

Stress test liquidity scenarios are placed regularly and delivered to the local regulator and 
parent bank, with three deterioration scenarios for liquidity: idiosyncratic, systemic and a mix 
of these two. For each scenario, the additional loss-absorbing capacity (ALAC) is enough to 
maintain the index within internal and regulatory limits. The shocks are manageable for the 
bank, with an LCR above 100% under stress scenarios. The rate of renewal of depositors is 
wide and above 100%. 

The bank establishes roles and responsibilities for its liquidity management within the market 
practice. This framework is established and defined in the liquidity risk policy, conforming to 
three pillars integrated by the board of directors, the ALCO and finance division. The finance 
division is also in charge of liquidity risk management and is responsible for calculating and 
reporting daily indexes, mismatches and early warning indicators. Meanwhile, the board is 
responsible for ensuring a liquidity risk framework that is aligned with regulations, the parent 
company and good market practices. 
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Environmental, Social and Governance Considerations 
 

 

 

Banks
Ratings Navigator

Credit-Relevant ESG Derivation

Environmental (E)

Social (S)

Governance (G)

Banco BTG Pactual Chile

not a rating driver

4 issues

5 issues

Banco BTG Pactual Chile has 5 ESG potential rating drivers

Banco BTG Pactual Chile has exposure to compliance risks including fair lending practices, mis-selling, repossession/foreclosure practices, consumer data protection (data security) but this 

has very low impact on the rating. 

key driver 0 issues

driver 0 issues

potential driver 5 issues

Governance is minimally relevant to the rating and is not currently a driver.

Overall ESG Scale

2

3

3



Human Rights, Community 

Relations, Access & Affordability

Customer Welfare - Fair 

Messaging, Privacy & Data 

Security

Labor Relations & Practices

Employee Wellbeing

Exposure to Social Impacts

General Issues

Compliance risks including fair lending practices, mis-selling, 

repossession/foreclosure practices, consumer data protection (data 

security)











E Score

3 4

3

2

1

1

3

S Score

G Score

Sector-Specific Issues

Services for underbanked and underserved communities: SME and 

community development programs; financial literacy programs

Management & Strategy

Management & Strategy; Earnings & 

Profitability; Capitalisation & 

Leverage

2

2

Reference

Company Profile

Management & Strategy

Company Profile; Financial Profile

Company Profile; Management & 

Strategy

n.a.

Impact of labor negotiations, including board/employee compensation 

and composition

n.a.

Shift in social or consumer preferences as a result of an institution's 

social positions, or social and/or political disapproval of core banking 

practices

Reference

5

4

3

2

1

E Scale

5

4

3

2

1

Operating Environment; Company 

Profile; Management & Strategy; Risk 

Appetite

n.a.

n.a.

n.a.

n.a.

Company Profile; Management & 

Strategy; Risk Appetite; Asset Quality

Company Profile; Management & 

Strategy; Risk Appetite

Reference S Scale

G Scale

5

How relevant are E, S and G issues to the overall credit rating?

5
Highly relevant, a key rating driver that has a significant impact on 

the rating on an individual basis. Equivalent to "higher" relative 

importance within Navigator.

4
Relevant to rating, not a key rating driver but has an impact on the 

rating in combination with other factors. Equivalent to "moderate" 

relative importance within Navigator.

3
Minimally relevant to rating, either very low impact or actively 

managed in a way that results in no impact on the entity rating. 

Equivalent to "lower" relative importance within Navigator.

2 Irrelevant to the entity rating but relevant to the sector.

1 Irrelevant to the entity rating and irrelevant to the sector.

How to Read This Page

ESG scores range from 1 to 5 based on a 15-level color gradation. Red (5) is

most relevant and green (1) is least relevant. 

The Environmental (E), Social (S) and Governance (G) tables break out the

individual components of the scale. The left-hand box shows the aggregate E,

S, or G score. General Issues are relevant across all markets with Sector-

Specific Issues unique to a particular industry group. Scores are assigned to

each sector-specific issue. These scores signify the credit-relevance of the

sector-specific issues to the issuing entity's overall credit rating. The Reference

box highlights the factor(s) within which the corresponding ESG issues are

captured in Fitch's credit analysis.

The Credit-Relevant ESG Derivation table shows the overall ESG score. This

score signifies the credit relevance of combined E, S and G issues to the

entity's credit rating. The three columns to the left of the overall ESG score

summarize the issuing entity's sub-component ESG scores. The box on the far

left identifies the [number of] general ESG issues that are drivers or potential

drivers of the issuing entity's credit rating (corresponding with scores of 3, 4 or

5) and provides a brief explanation for the score.  

Classification of ESG issues has been developed from Fitch's sector and sub-

sector ratings criteria and the General Issues and the Sector-Specific Issues

have been informed with SASB's Materiality Map.

Sector references in the scale definitions below refer to Sector as displayed in

the Sector Details box on page 1 of the navigator.

5

4

3

2

1

CREDIT-RELEVANT ESG SCALE

Management Strategy

Governance Structure

Group Structure

Financial Transparency

General Issues

Operational implementation of strategy

Board independence and effectiveness; ownership concentration; 

protection of creditor/stakeholder rights; legal /compliance risks; 

business continuity; key person risk; related party transactions

Organizational structure; appropriateness relative to business model; 

opacity; intra-group dynamics; ownership

Quality and frequency of financial reporting and auditing processes

Sector-Specific Issues

3

Sector-Specific Issues

n.a.

n.a.

n.a.

n.a.

Impact of extreme weather events on assets and/or operations and 

corresponding risk appetite & management; catastrophe risk; credit 

concentrations

General Issues

GHG Emissions & Air Quality

Energy Management

Water & Wastewater Management

Waste & Hazardous Materials 

Management; Ecological Impacts

Exposure to Environmental 

Impacts

1

1

1

1

2
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The ratings above were solicited and assigned or maintained at the request of the rated 
entity/issuer or a related third party. Any exceptions follow below. 
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Costumbre Mercantil 

La firma mecánica en el contrato de Seguro 

“En Bogotá D.C., es costumbre mercantil en el contrato de seguro 
que las compañías aseguradoras utilicen la firma mecánica en la 
carátula, anexos y modificaciones en todos los ramos que 
expiden.” 

* La información aquí descrita no constituye una certificación. Si desea obtener la 
certificación de esta práctica mercantil, puede dirigirse a cualquiera de las sedes de 

la CCB, diligenciar el formulario destinado para tal fin, cancelar el costo del 
certificado y reclamarlo inmediatamente 
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Bogotá D.C., 4 de mayo de 2021 

Señores 

Agencia Nacional de Infraestructura 

Calle 24A Nro. 59-42 Edificio T4, Piso 2 

Bogotá D.C. 

 

Referencia: LICITACIÓN PÚBLICA No. VJ-VE-APP-IPB-001-2020 

 
Estimados Señores: 

 

Juan Antonio López Ruiz identificado con C.E: 227124, en mi condición de representante legal de 

Sociedad Constructora de Colombia COPASA S.A.S. identificada con NIT 901.433.257-2, tal y como 

se estableció en el Anexo 17A a folio 0383 al igual que el en certificado expedido por el Ministerio 

de Trabajo a folio 0384, ratifico que para la fecha de cierre, así como para la fecha de esta 

comunicación, Sociedad Constructora de Colombia COPASA S.A.S. ha tenido y tiene el número total 

de trabajadores vinculados a la planta de personal que se relaciona a continuación: 

 

Número total de trabajadores 

vinculados a la planta de 

personal 

Número de personas con 

discapacidad en la planta de 

personal 

1 1 

 

 

En constancia, se firma en Bogotá D.C., a los 4 días del mes de mayo de 2021. 
 

 

 

 

 

 

 

 

Juan Antonio López Ruiz 

C.E: 227124 

Representante Legal 




